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CORPORATE SECURITIES OFFERINGS IN 1952 


The flow of funds to corporations from new securities issues was 
higher in 1952 than in any year since 1929. Preliminary data for the 
full year 1952 indicate that new corporate securities offered for 
cash will approximate $9 1/4 billion, or about 20 percent above the 
figure for 1951. The SEC figures are exclusive of issues sold by in- 
vestment companies, which, after deducting own securities repurchased, 
would add about a half billion dollars to the 1952 total. 1/ The 
substantial volume of funds raised by corporations this year through 
the sales of securities, occasioned by large-scale expansion of plant 
and equipment, undoubtedly was the highest in history. 


Available data for 1929 indi- 
cate a total of slightly over $10 NEW CORPORATE SECURITIES 
billion of new securities issues OFFERED FOR CASH IN THE UNITED STATES 
for that year. The composition of DOLLARS BILLIONS 
securities offerings in 1929, 7 
however, was quite different from 
that in 1952. Securities of in- 
vestment and holding companies 
played a predominant part in new 
financing in 1929; it is estimated 
that only a little over $2 billion 
of real investment securities were 
offered to finance additions to 
plant, equipment, and inventory. 
In 1952, net proceeds to corpora- 
tions for such uses were probably 
well over $8 billion. Thus, even 
after adjusting for changes in the 
purchasing power of the dollar, the 
1952 figure would be about twice 
that of the year 1929. 
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A large increase in public offerings accounted for much of the 
gain in corporate new financing in 1952 as compared with 1951, while 
private placements increased only slightly. This resulted in the 
highest level of registrations under the Securities Act since it went 
into effect in 1933. 


iJ See Explanatory Notes on Securities Offerings at the end of this 
Bulletin. 














During the past year, manufacturing companies, many in the ex- 





















panding defense industries and the largest single group of securities fin 
issuers in 1951 and 1952, displayed a noticeable shift in principal and 
methods of financing. The proportion of their total financing ac- on] 
counted for by private placements dropped sharply to 53 percent as gas 
compared with 65 percent in the years 1948 through 1951. If the for 
comparison is made for debt financing only, which accounted for the com 
larger volume of issues, an even sharper decline is shown. in the rec 
years 1948 through 1951, 82 percent of manufacturing companies’ re 
debt financing was handled privately, compared with 64 percent this Lé 
year. The higher proportion of public offerings may be due to sever- 
al circumstances, including the relatively stable bond market which ‘on 
prevailed this year. *i; 
The volume of private 
placements by all corporations siniemiasaiinataliiaiae aii a 
so far in 1952 nevertheless ISSUE 
has been substantial, (although PERCENT PORLIEY OrrenEe $1 
not increasing at the rate 65 
shown for public offerings). of 
It appears that the total will th 
slightly exceed the record 











1951 figure of $3.4 billion. 
However, the percentage rela- 















tive to all offerings, based vs 
on figures for the first nine 

months, is only 38 percent, as 

against 44 percent in the year of 
1951 and between 41 and 44 per- 40 
cent in the years 1948 through ce 
1950. As compared with 1951, la 





slightly higher amounts of 
securities were sold privately 
this year by manufacturing, 
railroad, and other transportation companies; unchanged amounts by 
communication, electric, gas, and water, and real estate and finance 


companies; and a somewhat smaller volume by commercial and miscel- 
laneous companies. 















Present indications are that for the full year 1952 the amount 
of new-money financing, i.e., funds for plant and equipment expendi- 
tures and additional working ca ital, will be close to $8.4 billion, 

or almost $2 billion more than in 1951. The major part of the securi- 
ties isued for new-money purposes is for new plant and equipment, amount- 
ing to an estimated $6.5 billion for 1952. This provided about 28 


percent of the funds spent by corporations for capital expansion this 
year, as compared with 23 percent in 1951. 











As between industry groups, the proportion of capital expenditures 
financed by outside funds and internal sources (that is retained earnings 
and depreciation accruals) varied considerably. Limiting the comparison 
only to funds obtained from securities flotations, it is estimated that 
gas and electric companies procured almost 70 percent of the funds needed 
for 1952 expansion programs from securities issues, while communication 
companies -- primarily A.T. & T. -= obtained over 50 percent of their 
requirements in the securities market. In contrast, among manufacturing 
companies less than 20 percent of their new funds were provided by securi- 
ties issues, despite large expenditures. 


Refinancing activity in 1952 continued at approximately the same 
low rate as in 1951, reflecting higher interest rates. Figures for the 
first nine months of this year indicate that $700 million of the net 
proceeds from securities flotations was to be used for repayment of out- 
standing debt and retirement of preferred stock; this was practically 
the same amount as for the first nine months of 1951, and compares with 
$1.5 billion in the similar 1950 period. 


_ Of the 1952 offerings through September, $5.7 billion took the form 
of bonds, notes, and debentures, such issues being $1.4 billion higher 
than in the corresponding period of 1951, and accounting for most of the 
increased offerings this year. Common stock financing amounted to $1.0 
billion, or at an annual rate slightly higher than in 1951, which showed 
the highest level since 1929. Preferred stock issues of $500 million 
were practically the same as in the 1951 period. 


The distribution of corporate issues in the first three quarters 


of 1952 among the various industry groups was as follows: manufacturing, 
40 percent; electric, gas, and water, 30 percent; communication, 9 per- 
cent; railroad, 6 percent; other transportation, commercial and miscel- 
laneous, and real estate and financial, 5 percent each. 
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SECURITIES OFFERINGS 
NEW SECURITIES OFFERED FOR CASH IN THE UNITED STATES 
BY TYPE OF OFFERING AND TYPE OF ISSUER 


{ESTIMATED GROSS PROCEEDS IN THOUSANDS OF DOLLARS) 


October September August Jan.-Oct. 
1952 1952 1982 1952 1951 1950 


All offerings. ..cccccccescccses 1,932,233 1,339,283 1,17b,602 | 23,710,022 21, 2¢L,5C7 19,892,793 





Public. ccccccccccccccscccccccces 1,560,178 1,111,672 948,857 | 20, 64,632 17, 808,956 17,166, 813 
Registered under 1933 Act.... 5h0, 343 206, 08h 93,597 4,499,503 3,926,653 3,030,984 
Unregistered because of: . 

Type of issue or issuer.... 904,573 RBA, 832 8L0,071 | 15,°19,030 13,739,177 | 1b,01h,b9b 
Size of 168U@....ssseeeeees 11,h13 16,757 1h, 328 1h0, 262 133,273 116,96 
Intrastate...cccccccceseces 150 0 R60 5,939 9,853 L, 389 

Privatesccccccccccccccccccccecs 475,755 227,610 225, 7k5 3,245,390 3,455,552 2,725,980 

Registered under 1933 Act.... 0 0 0 0 28,500 6,892 


Unregistered because of: 


Type of issue or issuer ... 0 2,000 120 62, L521 27,100 21,510 
Purchase by limited group.. 475,755 225,625 | 3,182,9L0 3,399,951 2,697,577 
Iype_of lamer 

CUNNEN sis cicccsncccnewdeus 1,0h9,121 463, 7h 427,551 | 8,236,500 7,741,099 6,361, 0b3 
Manufacturing. .cccccccccescee 58A, 225 187,165 134,557 | 3,498,628 3,121, 853 1,200,017 
Electric, gas and water...... 33h, 58h 171,090 106,775 | 2,547,463 2,U5b, 853 2,618, 822 
Rallroahsccccccccoceccovecsce 1,960 11, 857 95,369 432, 309 335,087 554,100 
Other transportation......e.. 2,500 28, 813 17,576 37h, 91b 159, 227 259,057 
Commmmication....cscscccscecs 26,481 14,750 22,272 677,773 612,080 399,390 
Real estate and financial.... 67,689 25,€20 1,109 391, 30k 52h, 616 76, 740 
Commercial and miscellaneous. 14,681 20,178 36, °93 387,109 533,383 552,916 


Non-corporate (bonds)...ssseees 883,112 875, 809 747,051 | 15,073,521 13,523,L08 | 13,531,750 


United States Government (in- 
cluding issues guaranteed)... 530,557 43,970 543,87 | 11,550,370 9,778,151 9,687,497 


Federal agency (issues not 
GUAPANteed) ..seccescccscecces _ 228,300 110,900 30,000 


State and mmicipal........+. 3,497,067 3,188,777 3,531,992 
Foreign govermment...sssseses 91,789 268,567 161, 898 
International Bank....ssssees 108,050 150,000 100, 686 


Eleemosynary and other non- 
PFOLIC. .ccccccccccccccccccccs 7,945 27,913 19,677 


(See Explanatory Notes, page 21) 
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SECURITIES OFFERINGS 
NEW CORPORATE SECURITIES OFFERED FOR CASH IN THE UNITED STATES 


BY TYPE OF ISSUER AND TYPE OF SECURITY 


(ESTIMATED GROSS PROCEEDS IN THOUSANDS OF DOLLARS) 


October September August 
1952 1952 1952 


Total COrporate@...cccccccecseecs 1,049,121 


BONES. ccccccccccccccccccsese 874 ,425 
Preferred Stock.....ssseeees 5,550 
Common BtOCK....esssescceses 169 ,146 


Manufacturing....cscscccscsseces 588 , 225 
NR oon oddna xin cvncscecdeds 474,957 
Preferred Stock....cccssevecs 1,425 
Common BtOCK....cseseeeseese 111,842 

Electric, gas and water.......+. 
BONdS.ccccccccccccsccccccccs 
Preferred stock... cscccsees 
Common StOCK.....csccceceses 

Rallroad...cc.cccccccccccscsvccs 
BONES. cccccccccccccccccccece 


Preferred stock. ..ccsscccsee 
Common StOCK....cceseee coos 


Other transportation.......sesee- 


BOTS... ccccccccccccccccccce 
Preferred stock.....scsseees 
Common StOCK....c.esccccseee 


Commminication....ccscsccscsscsecs 26 ,481 


BONdS.. .cccccccccccccccccece 15,905 
Preferred stock...ccssceceses 280 
Common StOCK....ceccsecesess 10,296 


Real estate and financial....... 67 ,689 


BONES. ccvcccccscccccccccsccce 60,469 
Preferred Stock.....sseseees 1,040 
Common StOCK....csccccessece 6,180 


Commercial and miscellaneous.... 14,681 


Gs bas chk snccscccsccced 5,775 
Preferred stock.....csscoees 2,805 
COMO BWGK icc cccccsccccece 6,101 


463,474 


381 ,132 
37 , 382 
44,961 


171,090 


130,728 
27,504 
12,859 


427,551 


348,184 
29 ,316 
50,050 


134 ,557 
110,787 


724 
23,047 


Jan.-Oct. 
1952 


8,236,500 
6,552,085 


489,791 
1,194,625 


3,498,628 


2, 880, 805 
96 ,963 
520, 860 


2,474,462 


1,745,823 
262, 889 
465,751 


432,309 


432,309 
0 
0 


374,914 


327 ,639 
32,600 


7,741,099 


5,690,949 
837 ,656 
1,212,494 


3,121,853 


2,291,440 
447,069 
383,344 


2,454 ,853 


1,729,935 
273,574 
451,344 


335 , 087 


330,021 
0 
5,066 


159, 227 
156,827 


440 
1, 96( 





18,750 


5,870 
0 
12, 880 


25,620 


18,293 
500 
6,827 


20,178 


12,242 
1,810 
6,126 


4,160 
1,364 


14,109 
7,303 


300 
6,506 


(See Explanatory Notes, page 21) 


391,304 


290, 321 
29,047 
71,936 


612,080 


512,654 
32 , Slt 
56,911 


6,361,043 


4,919,567 
630, 822 
810,654 


1,200,017 


884,510 
167,137 
148 ,370 


2,648,822 


1,927,259 
362,207 
359, 356 


554,100 


554,100 
0 
0 


259, 057 


256 , 328 
153 


399 , 390 


339,521 
11,044 
48, 22t 


746,740 


535 , 907 
44,890 
165,944 





533, 383 


385, 655 
52,654 
95,074 


552,916 


421 ,942 
44,791 
86 ,182 





SECURITIES OFFERINGS 
PROPOSED USES OF ESTIMATED NET PROCEEDS 
FROM OFFERINGS OF CORPORATE SECURITIES 


(AMOUNTS IN THOUSANDS OF DOLLARS) 


All corporate offerings 1,03) ,062 455,655 7,606,520 


77,558 385 ,623 6,531,103 
Plant and equipment 519 452 288,031 5,110,105 
Working capital 255,106 97,592 65,192 1,639 ,967 1,421,298 1,040,881 


62,69 129,703 95h, ,080 849 , 322 1,891,136 
45,345 521,42) 390,801 1,149,312 
14,321 417,165 362,908 619,906 

3,028 15,491 95,612 121,918 


7,338 110,772 225,795 363,828 


184,62), 3,4h1, 205 3,066,352 1,175,363 


New money 131,253 2,984,112 2,617,233 688 ,0O7L, 
Plant and equipment 63,561 1,661,525 1,832,777 312,701 
Working capital 67,692 3,122,588 78h, 456 375,372 


52,848 392,056 
37,186 160,167 
13,401 171,228 

2,261 661 


52h 43,382 57 »063 





Electric, gas and water 331,058 168,178 


New money 217,389 165,469 2,226,198 1,728 ,378 
Plant and equipment 216,739 162,785 2,215,225 1,711,320 
Working capital 650 2,68), 10,973 25 17,058 


Retirements 199,971 803,375 
SU ANiascackxencie - 65 0 89,961: 612,652 


108772 121,798 
1,53h 68,925 


4,901 76,739 


money . ° 
Plant and equipment 
Working capital 


(Continued on next page) 





SECURITIES OFFERINGS 
PROPOSED USES OF ESTIMATED NET PROCEEDS 


FROM OFFERINGS QF CORPORATE SECURITIES 
(COR TINUED) 
(AMOUNTS IN THOUSANDS OF DOLLARS) 


October September August 
1952 1952 1952 


Other transportation . s 17,183 369,569 158,240 257,182 


New money.. e . 2 a 17,183 131,009 2h2,902 
Plant and “equipment....... ; 17,183 123,217 241,599 
Working capital...csecoses 0 1,303 


Retirements... .csescsseseses . 4,261 
Funded debt....cssecccsees 3,421 
Other debt.....- ecoccces 0 8h 
Preferred stock...sccsssss 0 


Communication.......++ cocce 395,172 


NEW MONEY... ccccccccccccccecs - ‘ y ij 30k, ,006 


, 
, ’ 300,264 
Working capital....ecsesse 0 868 i 3,741 
Retirements. ..ssccscceseeess . 9 89,713 
Funded G0Bt.00.cccccsces “a x 78,658 
NN WR cscacdvcvescince 99 8,710 
Preferred stock....e.+see+ 2, 3ub 


Other purposeS....ssecesesees 1,454 


Real estate and financial........ : io 385,77h 


y e 
Plant and equipment....... 
Working capital....esssees 
Retiremants........ 
Funded debdt...cscccccseees 
Other debt....cecccccces 
Preferred Me icsstacivne 


Other Purposes...esccsceceees 1 1 45,152 


Commercial and miscellaneous..... 373,038 517,988 


288 ,392 337,187 
126 ,686 
161,706 


Preferred stock. seeeseesece 


Other purposes 


(See Explanatory Notes, page 21) 





MARKET VALUE AND VOLUME OF SALES EFFECTED ON 
REGISTERED AND EXEMPTED SECURITIES EXCHANGES 
MAY - OCTOBER, 1952 


47,238,434 61,103,562 72,093, 360 

44,945,357 52,964,166 62,056,749 11,899,452 
45,112,140 51,584,848 58, 328, 800 16,321,130 
39,963, 410 100, 320,074 101 , 867,300 1,612,530 
42,499,544 56,236,752 61,325,400 6,489,933 
47, 379, 200 76,955,126 85,249, 800 15,009,530 


Breakdown of October 1952 Data by Exchanges 


All Registered Exchanges 1,393,152,083 |1,311,324,196 | 47,379,200 15,009,530 
Boston Stock Exchange 16,613,185 16,813,185 374,173 --- 
Chicago Board of Trade 0 0 0 ane 

Cincinnati Stock Exchange 1,651,790 1,651,070 42,805 3, 884 

Detroit Stock Exchange 6,460, 876 6,456,295 336,243 26,393 

Los Angeles Stock Exchange 13,021,074 13,007 ,163 741,583 69 ,930 

Midwest Stock Exchange 35, 886,811 36 , 826 ,190 1,119,524 201,550 

New Orleans Stock Exchange 324,422 324,422 11,044 --- 

New York Curb Exchange 89,966 ,522 87,530,126 7,798,720 407 ,260 

New York Stock Exchange 1,196,206,214 |1,117,121,208 | 33,575,129 14,077,723 

Phila.-Balto. Stock Exchange 12,952,253 12,872,339 102 ,635 

Pittsburgh Stock Exchange 2,153,278 2,153,278 

Salt Lake Stock Exchange 152,456 152,456 

San Francisco Mining Exchange 31,777 31,777 

San Francisco Stock Exchange 16,625,231 16,681,750 

Spokane Stock Exchange 78,463 78,463 

Washington Stock Exchange 627,731 624,474 


All Exempted Exchanges for Past Six Months 


720,622 697 ,402 
585,024 581, 287 
499,166 489,474 
674,470 662,751 
625,104 620,473 
499, 648 487,110 


Breakdown of October 1952 Data by Exchanges 


All Exempted Exchanges 


Colorado Stock Exchange 
Honolulu Stock Exchange 
Richmond Stock Exchange 
Wheeling Stock Exchange 


¥) United States Government bonds have not been included in these data since March 18, 1944. 


The principal amount of bond sales was erroneously show as $191,867,300 for August in the October 1952 Statistical Bulletin. The 
correct figure is $101,867,300, as shown,here. 


(See Explanatory Notes, page 22 





S.E.C. INDEXES OF WEEKLY CLOSING PRICES OF COMMON STOCKS 
ON THE NEW YORK STOCK EXCHANGE 


BY INDUSTRY GROUPS (1939-100) 
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Stone, Clay, Glass Product 
Iron and Steel 
Non-Ferrous Metal 
Fabricated Metal Prod. 
Non-Electrical Ind. Mach. 
Agricultural Machinery 
Household Machinery 
Electrical Machinery 
Radio and Television 
Motor Vehicle Mfg. 

Motor Vehicle Part, Accessory 
Aircraft Manufacture 
Railroad Equipment 


* 
i oe . 
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NON-DURABLE GOODS MFG. 
Food and Beverage 
Tobacco Product 
Textile Mill Prod., Apparel 
Paper and Allied Product 
Industrial Chemical 
Drug and Medicine 
Petroleum Refining 
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TRANSPORTATION 
Railroad 
Air Transport 


UTILITY 
Teleccommnication 
Electric and Gas 

TRADE, FINANCE, SERVICE 
Retail Trade 
Closed-end Mgmt. Inv. Co. 
Amusement 


jwroo 


MINING 
Metal Mining 
Crude Petroleum Production 


1 
ooo 


(See Explanatory Notes, page 22) 
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SHORT INTEREST IN NEW YORK STOCK EXCHANGE STOCKS ~ 


TOTAL SHORT INTEREST 


November 14 1,791,203 
October 15 1,716,974 
September 15 1,715,635 
August 15 1,728,913 
July 15 1,750,711 
June 13 1,753,466 
May 15 1,844 ,576 


STOCK ISSUES WITH LARGEST SHORT INTEREST 


Short Interest (Shares) 


Shares Listed 
as of 
Nov. 14 Oct. 15 Nov. 14, 1952 


General Motors 97 , 589 88 , 208, 680 
Mo.-Kansas-Texas R.R. 60,100 808, 971 
Balto. & Ohio R.R. 43 ,007 2,563,021 
N. ¥., N. 8. @ Hart. BR. 44 ,560 468 ,393 
Nor. Pacific Ry. 36,145 2,479,984 


Martin, Glenn L. 27 , 574 1,898,665 
Studebaker Corp. 34, 803 2,357 , 007 
Chrysler Corp. 24 ,946 8,968,750 
Radio Corp. 24,755 13,857 , 757 
Lehigh Valley R.R. 24,615 1,497 ,050 


U. S. Steel 24 ,481 26 ,109 , 756 
Dow Chemical 22,373 21,033,961 
U. S. & Foreign Secs. 18,492 1,000, 000 
Western Union 20, 610 1,230,464 
Motorola, Inc. 19,832 1,935,131 


Va. Carolina Chemical 19, 830 486 ,122 
Allis Chalmers Mfg. 6,245 2 , 867 ,592 
International Paper 18,857 8,915,182 
Tri-Continental Corp. 15,165 3,944,342 
Stan. Gas & Electric 14,100 2,162,607 


Celanese Corp. 11,987 5,844,954 
Ill. Central R.R. 14,769 1,357 ,997 
du Pont, E. I. 10,955 45, 297 , 567 
M-K-T R.R. Pfd. i 13,303 667,005 
C. M.-St. Paul & Pac. ‘ 13,900 2,123,214 


Southern Pacific 13,258 8,914,146 
Goodrich, B. F. 11,988 4,162,733 
Burlington Mills 15,063 6,772,506 
Mo. Pacific R.R. Pfd. 12,015 718,001 
Bethlehem Steel 5 10,458 9,582,942 


1/ As Reported By NYSE Members and Firms Excluding Odd-lot Dealers' Accounts 


Source: New York Stock Exchange 





MEMBER AND NONMEMBER GROUPS’ 
PURCHASE AND SALE BALANCES FROM STOCK TRANSACTIONS 
ON THE NEW YORK STOCK EXCHANGES 


__S.E.6. INDEX OF STOCK PRICES (1939*100) 








seinen 


SPECIALISTS’ ROUND-LOT BALANCES SHS. THOUSANDS 
eanaee a ® aeons ; —— = 


MEMBERS’ ON-FLOOR ROUND-LOT BALANCES 


MEMBERS OFF-FLOOR ROUND-LOT BALANCES 


180 


160 


+200 





NONMEMBERS' ROUND-LOT BALANCES 





ODD-LOT CUSTOMERS’ BALANCES 





ROUND-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 


FOR ACCOUNTS OF MEMBERS AND NONMEMBERS 
(SHARES) 


Transactions of Specialists, (except Transactions for 
All Round-Lot Sales for Odd-Lot Accounts in Stocks Odd-Lot Accounts of Odd-Lot 
in Which Tney are Registered) Dealers and Specialists 
Trade Date 7 +0 er 
Total | Short 


1952 Oct. 42,840 101,700 110,900 26,150 58,300 37 ,590 
5 49,290 157,540 232,950 30,980 79,540 66,270 
16 45,720 199,340 165,970 23,870 91,150 54,530 
17 67 ,440 166,630 1*0,740 35,940 75,260 31,600 
Total for Week 205 , 290 625,210 660 ,560 116,940 304,250 189,990 


ecccooo 


Oct. 20 36,960 93,730 109,920 18,880 65,600 30, 360 
a 35,950 92,320 96 ,080 19,180 53,480 34,400 

22 33,760 104,200 130,960 20,210 49,990 40,410 

23 , 47,960 139,110 121,080 26 ,680 59,100 35,750 

24 44,540 114,490 100,580 24,630 50,980 29,390 

Total for Week 199,170 543,850 558,620 109,580 279,150 170,310 


cooooco 


Oct. 27 34,850 96,810 98, 680 19,150 56,990 26 ,780 

28 31,470 100, 080 103,460 16,120 57,710 30,070 

29 28, 270 91,900 93,290 16,180 54,810 30, 820 

30 34,950 94,100 86 , 820 16,750 62,610 33,750 

31 57,830 202, 200 172, 890 29,690 97, 800 43,370 

Total for Week 187, 370 585,090 555,140 97 , 880 329,920 164,790 


cocococo 


Nov. 87 ,73C 155, 980 219,220 42,140 112,100 44,060 


3 

5 153, 400 237, 600 330, 820 98,970 92,360 34,020 
6 88,570 221,860 164, 670 43,670 69,180 39,080 
7 74,360 210,910 164 , 250 41,200 75,010 36 ,870 
k 


Total for Wee! 404,060 826 ,350 878,960 225 , 980 348,650 154 ,030 


ececocooco 


Nov. 10 61,750 160, 280 144,350 30, 820 72,370 29,210 
12 56 , 860 150,740 160,640 34,470 66,610 34,600 

13 50,030 145,930 129,550 26,720 59,480 38,710 

14 52,990 179,560 185,040 26,590 72,580 42,070 

Total for Week 221,630 636,510 619,580 118, 600 271,040 144,590 


ececoco 


Other Member Transactions Other Member Transactions Transactions for Accounts 
Initiated on the Floor Initiated off the Floor of Nonmembers 


1952 Oct. 995,211 957 ,060 


1,479,659 | 1,319,660 
1,417,110 | 1,477,340 
1,092,630 | 1,136,550 
4,984,610 | 4,890,610 


905,160 893,930 
838,355 845,550 
1,006,435 961,717 
1,058,540 | 1,103,015 
866 ,890 905,597 
4,675,380 | 4,709,809 


22 
23 
24 
for Week 


or 


Oct. 


856,759 869, 640 
910,431 926, 869 
894,310 

951,090 

1,509, 380 

5,151, 289 


78,975 
239,495 


ues S888a SEE88a EESSEE BEEEE 


oe 
oo 


-_ 
a 


50,541 ; 4 1,372,440 
62,592 
67 ,488 
80,126 
260,747 


-—<-* 
~ 
ov 

“vee 


Bess 


67,880 


Pr Swe 


1,112,715 
1,432,030 
5,010, 235 


Seees 28883 


Stes 


ss 


Total far Week 


~ 


(See Explanatory notes, page 22) 





OOD-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ODD-LOT ACCOUNTS OF ODD-LOT DEALERS ANDO SPECIALISTS 


Purchases by Customers from Sales by Customers to 
Odd-Lot Dealers and Specialists Odd-Lot Dealers and Specialists 


Number of | Number of | Market Value | Number of | Number of | Market Value | Number of | Number of 
Orders Shares (Dollars) Orders Shares (Dollars) Orders Shares 


1952 Oct. 20 156 ,093 7,030,466 125,207 4,903,072 


Trade Date 


21 : 125,788 5,567 ,422 111,212 4,617, 657 
22 ; 148,612 6,418,193 117,158 4,716,545 
23 ; 136,786 5,872,711 129,832 5,142,042 
24 s 126 ,873 5,591,822 110, 846 4,458,758 


Total for Week : 694,152 | 30,480,614 594,255 23,838,074 


27 ; 149,353 6,634,049 120,992 4,930,758 
28 132,942 5,878,494 107 , 808 4,334,521 
29 ; 131,335 5,703,404 : 105, 343 4,271,193 
30 ; 146,165 6,305, 800 , 106,775 4,224,521 
31 ; 186, 206 8,380,188 ‘ 143,995 5,909,720 


Total for Week ‘ 746,001 | 32,901,935 ; 584,913 23,670,713 





1952 Nov. : 242,893 | 10,656,157 ; 6,742,590 


241,269 | 10,663,172 157,911 6,508, 482 
147,079 6,558,955 126,723 5,313,580 


148,234 6,797,737 130,220 5,650,841 


779,475 | 34,676,021 578,681 24,215,493 


166,529 7,325,556 130,063 5,416,769 
EXCHANGE] CLOSED 

178,588 8,005,733 ' 142,774 5,948,626 

143,203 6,263,155 : 124,176 4,878,118 

160,017 7,029,045 : 145,999 5,884,815 


Total for Week 5 648,337 | 28,623,489 : 543,012 22,128, 328 


182,853 7,888,370 ; 152,898 6,201,473 
18 ; 192,018 8,698,479 ; 189, 296 7,721,899 
19 ,986 | 211,537 9,242,909 6, 197,338 7,898, 879 
20 ; 173,460 7,389,142 ; 166,363 6,446,836 
21 : 163,516 7,100,508 ‘ 152,955 5,970,494 


Total for Week , 923,384 | 40,319,408 P 858, 850 34,239,581 


(See Explmatory Notes, page 22) 





ROUND-LOT AND ODOD-LOT STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE 


FOR ACCOUNTS OF MEMBERS AND NONMEMBERS 
(SHARES) 
Round-Lot Transactions of Other Member 


Specialists in Stocks in Which Round-Lot Transactions 
They are Registered Initiated on the Floor 


All Round-Lot Sales 


Purchases | Purchases 


1952 Oct. 14 343,330 37,435 35,715 
15 443,355 38,245 65,610 

16 384,370 49, 355 37,495 

17 282, 325 29,900 26 ,220 

for Week 1,453, 380 154,935 165,040 


Oct. 20 248,975 27,270 
21 262,430 26,520 
22 292, 265 30,420 
23 260, 330 21,945 
24 241,000 19,775 
for Week 1,305,000 125,930 


Oct. 27 240, 300 21, 860 
28 241,765 23,330 
29 296,970 28, 025 
30 275, 255 20,320 
31 425,725 | 41,345 
for Week 1,480,015 126,550 134,880 





3 420,965 31,415 38, 805 
472,140 40,465 | 70,375 

293,105 34,060 26,205 

278,720 28,845 | 20,470 

for Week 1,464,930 1,785 155, 855 


Nov. 10 280, 960 33,045 28, 005 
12 275,265 27,925 24,280 
13 385 , 605 26,040 35,840 
14 384, 370 35 , 895 46 ,560 
for Week 1,326,200 122,905 134, 685 





Other Member 
Round-Lot Transactions Round-Lot Transactions Odd-Lot Customers’ 
Initiated off the Floor For Accounts of Nonmembers Transactions 
Trade Date - = 
L Sales T Sajes 
Purchases Purchases 


Oct. 14 
15 
16 
17 
for Week 


266,900 240.790 16,197 
359, 430 291, 995 14,040 
311,455 274,295 13,379 
225,760 203,505 11,166 

1,163,545 [1,010,585 54,782 


ow me 


yy 
cooco 


Oct. 20 
21 
22 
23 
24 
for Week 


213,495 | 174,415 | 12,345 
210,365 | 196,435 11,590 
248, 560 202,120 10, 856 
203,795 200, 305 10,511 
191,820 173,525 | 10,840 

1,068,035 946 , 800 56,142 


e Seeess BEeEe 


» 


200,800 | 178,780 | 10,668 
202,715 | 183,345 | 8,915 
240,925 234, 850 10,578 
226,220 | 220,830 10,623 
332,155 321,940 12,734 
1,202,815 |1,139,745 53,518 


poy 
a 
o 


for Week 


ronme 
coococoo 


» 


Nov. 357,380 | 330,935 17,277 


388,530 | 330,715 14,118 
229,410 | 223,765 | 10,725 
224,095 209 , 600 12,877 
1,199,415 1,095,015 | 54,997 


3 
5 
6 





7 
for Week 


arr NN 


88888 88888 Fees 


Nov. 10 
12 
13 
14 
for Week 


221,440 219,155 14,093 
229,790 218,375 14,122 
336, 805 241,765 | | 12,786 
319,370 264,255 | 15,841 

1,107,405 | 943,550 56,842 








awn nr 
ocococeo 





(See Explanatory Notes, page 22) 









MANAGEMENT INVESTMENT COMPANIES 
SECURITY TRANSACTIONS AND NATURE OF ASSETS 







Total - 212 Companies ‘132 Open-end Companies 80 Closed-end 

















1952 7 1952 «=| 1952 ‘T1952 
Third | Seecad Third 
Quarter | Quarter Quarter 










Registrants' Sales and Purchases of Own Securities 











Capital Stock 

























Number of shares 





| 
| 
| 












































17,273,291 19,363,141 17,272,446 19,362,741 845 
Net proceeds (dollars) 173,779 , 840 177,091,560 [173,776,634 177,089,999 3,206 
Purchases | 
Number of shares 5,472,012 5,599,870 5,394,041 5,571,228 77,971 
Net cost (dollars) 51,228,722 51,306,269 48,926,053 50,950,998 2,302, 669 355, 271 
Balancel/ 
Net sales -number of shares 11,801,279 13,763,271 


| 
11,878,405 | 13,791,513 
-net proceeds 122,551,118 | 125,785,291 |124,850,581 [26,139,001 



















TT ,126 28,242 
(2,299,463 | 353,710 


| 


-net cost 








bls 
Funded Debt 
Sales 


Principal amount (dollars 


Net proceeds (dollars 
















Purchases 
Principal amount (dollars) 
Net cost (dollars 


baiance i/ 

Net scles -principal amount 
“net proceecs 

Net purchases-principal amount 

“net cost 













1,215,300 
5,960 1,215,000 


























6,415 1,215, 300 


1,215,300 
5,960 1,215,000 


5,960 1,215,000 


Portfolio Changes during Period 
(Thousands of dollars) 


266,915 
120,775 
+146 ,139 


130,200 
+119,107 










Nature of Assets at Close of Quarter 
(Thousands of dollars) 








Cash and cash items 3/ 



























































































o 175,619 188,119 117,139 130,740 58,481 57,379 
Government securities 204 ,923 213,406 140,941 62,219 72,465 
Securities of other investment cos. 392, 685 384,410 8,903 5,433 383,782 378,977 
Other securities 6,017,585 | 5,957,545 3,446,184 | 3,334,308 2,571,401 2,623,237 
Jther assets 5,114 5,073 336 334 4,778 4,740 

Total assets 6,795,926 6,748,554 3,715,265 3,611,755 3,080,661 | 3,136,799 












1/ Represents the excess of sales over purchases or purchases over sales. 
2/ Excluding purchases and sales of Government bonds. 

3/ Including receivables. 

Note: The data in this table were obtained from quarterly reports filed pursuant to Section 13 or 15(d) of the Securities 
Exchange Act of 1934 and Section 30(b)(1) of the Investment Company Act of 1940. Such reports are filed by management 
investment companies registered under the latter Act, except companies which issue periodic payment plan certificates 
or which are sponsors or depositors of companies issuing such certificates. The reports are filed by fiscal quarters 
which in-most cases correspond with calendar quarters. When a fiscal quarter is not a calendar quarter, the report is 
grouped with the calendar quarter in which the period ends. These data include all companies reporting for both the 
second and third quarters of 1952. Securities are generally reported at market value; in a few cases where in accord- 
ance with state laws securities are reported at cost, data have been adjusted to reflect approximate market value. 
Figures in this table may differ fram figures which appeared in earlier issues of the Statistical Bulletin because of 
the receipt of amendments and additional reports, or because reports have not been received from some of the companies 


previously represented. A company, for the purposes of this report, shall be each fund which files separate reports 
with the Securities and Exchange Commission. 












EXPLANATORY NOTES 


SECURITIES OFFERINGS 


The data in these tables cover substantially all new issues of securities offered for cash sale in 
the United States in amounts over $100,000 and with terms to maturity of more than one year. Included 
in these tables are issues privately placed as well as issues publicly offered, and unregistered issues 
as well as issues registered under the Securities Act of 1933. The figures on publicly-offered issues 
include a small amount of unsold securities, chiefly non-underwritten issues of small companies. The 
figures on privately-placed issues include securities actually issued but exclude securities which in- 
stitutions had contracted to purchase but which had not been taken down during the period covered by the 
statistics. 

Registered offerings as shown in these "Securities Offerings" tables differ in several respects 


from data included in the tables captioned "Effective Registrations Under the Securities Act of 1933" which 


appear quarterly in the Bulletin. The more important differences are: (1) only securities offered for 


cash sale for account of issuers are included under "Securities Offerings"; (2) issues sold through con- 
tinuous offering, such as securities of open-end investment companies and employee-purchase plans, are 
excluded; and (3) issues are entered in the offerings statistics as of the actual date of public offering, 
which is not always the sme as the date of effective registration. 

Among the issues exempt from registration under the Securities Act of 1933 but included in these 
offerings statistics are: issues privately placed; intrastate offerings; securities of railroad companies; 
issues of the Federal, state and local governments; issues of banks and eleemosynary institutions; and 
issues between $100,000 and $300,000 in size offered pursuant to amendment of Regulation A of the Securi- 
ties Act of 1933. Dates of offering of issues in the latter category are taken from letters of notifi- 
cation filed by the issuers, and although actual offering dates are frequently changed, the statistics are 
not revised because only small amounts are involved. 

Excluded from the data on new cash offerings are: notes issues exclusively to commercial banks, 
intercorporate transactions; United States Government "Special Series" issues and other sales directly 
to Federal agencies and trust accounts. 

Issues classified as privately placed are issues sold to a restricted number of investors without 
public offering. Issues sold by competitive bidding directly to ultimate investors are treated as public- 
ly offered. 

The chief sources of the data in these tables are the financial press and documents filed with the 
Commission. Data for offerings of state and municipal securities are from totals published by The 
Commercial and Financial Chronicle through 1951, and The Bond Buyer beginning January 1952; unlike the 
other data presented here, these represent principal amounts instead of gross proceeds. All figures are 


subject to revision as new data are received. 
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EXPLANATORY NOTES 


THE SECURITIES EXCHANGES 


Market Value and Volume of Sales 


Data on the value and volume of securities sales are reported in connection with fees 
paid under Section 31 of the Securities Exchange Act of 1931. They include all securities 
sales effected on exchanges except in United States Covernment issues. Since March 19hh, 
these have been excluded because they are not subject to the fee. The data cover odd-lot sw 
well as round-lot transactions. Most exchanges' reports for a given month cover transactions 
cleared during the calendar month; clearances occur for the most part on the fourth day after 
that on which the trade actually was effected. 


SEC Indexes of Weekly Closing Stock Prices 


Each of the SEC stock price indexes is a weighted index of weekly closing prices of 
selected common stocks on the New York Stock Exchange related to the averace weekly closing 
prices of such stocks in 1939. The weights used are the number of shares outstanding. Base 
values are ad‘tusted for changes in outstanding shares whenever necessary. The groups repre- 
sented include all industries which accounted for at least one percent of either the volume 
or value of common stock trading on the New York Stock Exchange in 1919. The active stocks 
thus chosen within each group give a coverage of at least 65% of volume or value of trading 
in the stocks of each industry in 199. A more detailed explanation of the methods of com- 
putation and a list of stocks in the present series may be obtained upon request. Back data 
by weeks since January 1939 are also available. 


Round-lot and Odd-lot Stock Transactions 


Total round-lot sales reported in these tables include all stock sales effected in round- 
lots, but they exclude transactions in rights and warrants. Round-lot transactions are trans- 
actions in the unit of trading or multiples thereof; odd-lot transactions are those involving 
a number of shares less than the unit of trading. On the New York Stock Exchange the unit of 
trading for most stocks is 100 shares; some less active stocks have a l0-share unit. On the 
New York Curb Exchange the unit of trading for a given issue may be 100 shares, 50 shares, 25 
shares, or 10 shares. 


Total round-lot sales effected on the New York Stock Exchange are consistently larger than 
the round-lot volume reported on the ticker of that exchange, inasmuch as the ticker or "repor- 
ted" volume fails to include certain types of round-lot transactions ordinarily amounting to 
from 5 to 10 percent of round-lot sales on that exchange. 


Total round-lot sales on the New York Curb Exchange differ from the round-lot volume on 
that exchange reported on the ticker because the ticker or "reported" volume includes the 


round-lot sales of rights and warrants and fails to include certain classes of round-lot stock 
transactions. 


Short sales in these tables include only those short sales which are restricted uncer the 
rules. 


The term "members" includes regular and associate exchange menbers, their firms, and their 
partners, including special partners. 


On the New York Stock Exchange, the transactions of specialists in stocks in which they 
are registered include all round-lot transactions in an issue by a member for his own account, 
or his firm's account, while the member was acting as specialist in that issue. Transactions 
for the odd-lot account are excluded, as are transactions for the member's account in issues 
other than those in which he was acting as specialist. For specialists who also act as odd- 
lot dealers in certain issues, round-lot trades for odd-lot account are included with round- 
lot trades of odd-lot dealers in the succeeding item. To obtain total-activity data for odd- 
lot dealers, it is necessary to combine the odd-lot figures and the odd-lot dealers' round-lot 
figures from the two New York Stock Exchange tables. 


On the New York Curb Exchange, round-lot transactions of specialists in the stocks in which 
they are registered are not directly comparable with the round-lot trades of specialists on the 
New York Stock Exchange, since on the Curb Exchange odd-lot transactions are handled solely by 
specialists, and the round-lot transactions of specialists resulting from such odd-lot trans- 
actions are not segregated from the specialists' other round-lot trades. 


2U. S. Government Printing Office J. 202918 








